This paper aims to criticize the recent cliometrics literature on the so-called "golden age" of capitalism. The works of Nicholas Crafts, Gianni Toniolo, and Barry Eichengreen are reconstructed in order to reveal the main characteristics of this research program. Its narrow quantitative focus, its reliance on theoretical propositions borrowed from neoclassical economics, and its auspicious interpretation of the postwar reconstruction are the main focus of the criticism presented. Finally, the cliometricians' attempt to historicize the "golden age" and de-historicize the following decades is related to the ideological understanding of the recent decades as a period of "great moderation."
economic agent that possesses infinite knowledge and continuously maximizes his or her utility, find their way into cliometrics, establishing themselves as the rootcause of any historical phenomena. Since the 1990s, cliometricians have strived to apply their neoclassical "tool-kit" to the 1950s and 1960s, the period of unprecedented worldwide economic prosperity that came to be called the "golden age" of capitalism 2 . It would be reasonable to expect that they would interpret it as one of the greatest examples of the potential achievements of capitalism. But they didn't. They have been arguing that the "golden age" was actually produced by several extraordinary circumstances; consequently, it has to be interpreted as a transient phenomenon. In their view, it was the period that followed it that reestablished what they consider to be the "normal" conditions of capitalist growth. Instead of just a welcome attempt to historicize a certain period, their interpretation meant historicizing one period in order to restore the a-historical depiction of the rest of capitalism's history.
It is not to be implied, of course, that the "golden age" was not extraordinary or that it reveals the "normal" development of capitalism. The aim of this paper is simply to suggest the relation between this particular historical interpretation and the ideological need to naturalize the last decades, conveniently called the "great moderation" (Bernanke, 2004) . In light of the recent period, the "golden age" presents a politically inconvenient glow. Their historical interpretation appears to be, thus, an effort to set lower expectations about what capitalism can and shall deliver, confining high rates of growth and full employment into an unrecoverable past, so that political goals can be recast in a more adequate way to current ruling interests. As Robert Brenner (1998 Brenner ( [2006 , p. 242) puts it, " [w] e do live in the best of all possible worlds, these economists tell us, it's just not as good as we hoped it would be." This paper is divided in four sections. First, cliometrics' understanding of the spatial and temporal boundaries of the "golden age" is briefly compared to the usage of this phrase by other historians, in order to clarify the way they pose the historical question that they engage with (first section). Second, a restatement of their argument about the importance of the postwar political settlement to launch the fast economic growth of the "golden age" follows, highlighting the importance they attribute to the Marshall Plan, to the establishment of national wage-bargaining systems, and to the international institutions created in the period. It is examined the specific way in which they tie these aspects to the catch-up process that they identify as one of the main characteristics of the period (second section). Third, three shortcomings of this interpretation are briefly touched upon (third section). Finally, fourth section provides some concluding remarks. Due to lack of space, the cliometrics' interpretation of the "golden age" is mostly reconstructed through the work of Barry Eichengreen, Nicholas Crafts, and Gianni Toniolo. It is true that the field has provided a larger array of differing views, but the emphasis is put on the common ground in the hope of shedding some light on the underlying meaning of their intellectual enterprise.
THE "GOLDEN AGE"
The two postwar decades have been designated as the "golden age" of capitalism since, at least, the 1980s. With the turbulent 1970s behind, and the challenges of slower growth, rising unemployment, and high inflation piling up, the belief that something had been lost got disseminated. Eric Hobsbawm (1994, pp. 257-258) mentions that "observers -mainly, to begin with, economists -began to realize that the world, particularly the world of developed capitalism, had passed through an altogether exceptional phase of its history; perhaps a unique one." In 1984, Philip Armstrong, Andrew Glyn, and John Harrison (1984 [1991] ) published what was probably one of the first historical narratives of the economic and political developments since the Second World War, in which they suggested dividing the postwar period in three "distinct phases" (1984 [1991] , p. xiv). The second of them, situated between the postwar reconstruction (which they dated from 1945 to 1950) and the slowdown (from 1974 on), extended from 1950 to 1974 and was referred to as "capitalism's golden age" (1984 [1991], p. 118) 3 . The prosperous character of those decades was so striking that, in some countries, it received particular denominations: Germany's Wirtschaftswunder, France's trente glorieuses, or even Brazil's milagre econômico 4 . This economic performance seemed all the more impressive due to the fact that 3 See also Armstrong, Glyn, and Harrison (1984 [1991] , p. xiv), where it is stated that "[t]he great boom of the 1950s and 1960s displayed capitalism in full swing." This research was taken forward by Andrew Glyn himself and other economists and economic historians that got together in the Macroeconomic Research Project of the World Institute for Development Economics Research (WIDER), established by the United Nations University in 1984. The project eventually led to the publication of a book edited by Stephen Marglin and Juliet Schor (1990) titled The Golden Age of Capitalism, which can be seen as a development of Capitalism since 1945. In a long historical analysis, written collectively by Glyn, Alan Hughes, Alain Lipietz, and Ajit Singh (1990) -and published in Marglin and Schor (1990) -, the claim about the "golden age" was reinforced: "There is little doubt that the quarter century following postWorld War II reconstruction was a period of unprecedented prosperity and expansion for the world economy.
[…] The years 1950-73 were also characterized by a marked improvement in stability." (Glyn et al., 1990, pp. 41-45) . See also Marglin (1990, p. 1) , who refers to the period as "the 'golden age' of twentieth-century capitalism." it was virtually unpredicted at the end of the Second World War. As peace appeared on the horizon in the early 1940s, government officials everywhere seemed to be concerned about how to avert an economic recession when the war ended and war production receded. The economic and political disturbances that characterized the end of the First World War loomed large in their consciousnesses 5 . The prospects seemed particularly unpromising, not to say gloomy, in the devastated European continent. As Alan Milward (1984, p. xv) puts it:
As the huge armies of America and the Soviet Union met amongst the endless rubble of what had been Europe's largest economy and over the corpses of a government which had mocked the long history of European civilization and culture, no matter how heroic the sentiments expressed scarcely anyone could have believed that the small, shattered nations of western Europe were on the brink of the most prosperous, peaceful and one of the most creditable periods in their history. European capitalism, which many of its staunchest adherents had feared in the 1930s to be in its death throes, was not on the point of expiry but on the brink of more than two decades of remarkable vigour and success.
In any case, the upsetting of these expectations had been so remarkable that the occurrence of a "golden age" seemed to require an explanation. When the cliometricians dug into the issue, in the 1990s, their broad characterization of the period resembled the earlier accounts. Emphasizing the unprecedented growth of the gross domestic product (GDP), the mild character of the business cycles in the period, and the low inflation rates (which he considered "socially acceptable"), Toniolo (1998, p. 252) stated that "[t] he achievements of the European economy in the quarter century that followed the Second World War were so impressive that the period has been referred to as the golden age. The word miracle has also been used". 6 Similarly, Eichengreen mentions the period as the "quarter century of exceptionally rapid economic growth" (1995b, p. 31) in Western Europe, "a Golden Age of economic growth" (1996a, p. 38). And he gave the same sort of quantitative backing to this qualification: "Real GDP rose nearly twice as rapidly as over any comparable period before or since. " (1996a, p. 38) 7 . Crafts and Toniolo (1996b, p. 5 ) also brought up unemployment figures as something that had contributed to the 5 According to Mark Mazower (2011, p. 25) : "Planning for post-war reconstruction began astonishingly early in the war itself.
[…] most participants in planning for the post-war world were prompted by the desire to avoid whatever it was that they had thought had gone wrong last time." See also Armstrong, Glyn, and Harrison (1984 [1991] , pp. 4-5). 6 See also Crafts and Toniolo (1996b, p. 3) . 7 See also Eichengreen (1996a, p. 65). unique character of those decades: "In most countries, the 'triumph of full employment' was a historically distinct feature of the period" 8 . But, in spite of the similarities that this broad characterization had with the one provided by the earlier literature, the cliometricians had some differences with the latter. They consisted, first and foremost, in a geographical delimitation of the phenomenon that had not usually been done before. In this sense, Crafts (1995, p. 436) , for instance, argued that the "golden age" periodization did not apply perfectly to particular national experiences. It should be regarded as a "first approximation," which, even though being "useful and justifiable," "should not be imposed rigidly in analyzing each individual country." More importantly, they restricted the "golden age" in itself to Europe, maintaining that the economic performance of other parts of the world, during these decades, was not so unlike the historical record as it was in the European continent. According to Crafts and Toniolo (1996b, p. 4): [the "golden age"] is a distinctively European phenomenon, Japan being quantitatively and otherwise a case of its own, North America and Australia showing much less pronounced deviation from the secular 'norm,' and other successful countries such as the NICs [newly industrializing countries] entering their phases of high growth in later decades.
Of course, this is partly an issue of defining a criterion with which to consider a particular performance as one deserving to be included in a "golden age," albeit discussion along these lines can easily become unfruitful. Nonetheless, it should be considered that "much less pronounced deviations from the secular 'norm'" are still deviations and that the pace of economic and social transformation in the underdeveloped countries, even if not captured by measures like GDP growth, seems to suggest that some larger process was unfolding in the world economy as a whole, not only in Europe. Hobsbawm (1994, pp. 259-261) , for example, argues in that direction:
the Golden Age was a worldwide phenomenon, even though general affluence never came within sight of the majority of the world's population […] The industrial world was, of course, expanding everywhere: in the capitalist and socialist regions and in the "Third World." In the old West there were dramatic examples of industrial revolution, such as Spain and Finland. In the world of "really existing socialism" […] purely agrarian countries like Bulgaria and Romania acquired massive industrial sectors. In the Third World the most spectacular development of the so-called "newly industrializing countries" (NICs) occurred after the Golden Age, but everywhere the number of countries depending primarily on agriculture […] diminished sharply" 9 .
A theoretical question is at stake. Underlying different geographical delimitations of the "golden age," there are incompatible assumptions about the crucial determinant of growth, in particular, and of economic dynamism, in general, in postwar capitalism. Highlighting country studies and arguing for the specific nature of Europe's performance imply that the cause behind the unprecedented prosperity can be sought for in the particular processes in course there. In contrast, narratives like the one by Armstrong, Glyn, and Harrison (1984 [1991] ) -or also the one by Glyn, Hughes, Lipietz, and Singh (1990) -, focusing the parallel experiences of at least the developed capitalist world (U.S., Western Europe, and Japan) suggest that the level of interdependence in the world economy has raised the determinants of economic dynamism to processes that take place internationally. Although examining more the fall of the "golden age" than its origins, Brenner (1998 Brenner ( [2006 , p. 24) has argued that the "universal, simultaneous and long-term" nature of the economic transformations of the period refutes interpretations that identify their causes "in nationally specific terms." That does not mean that country studies and geographically delimited investigations cannot be illuminating. It means only that the specific character of national economic experiences has to be understood and interpreted in view of the place occupied by the particular country in the international configuration of the period.
Another aspect of the cliometricians' interpretation of the "golden age" should be noticed. The period was conventionally contrasted with the later decade not only to convey its prosperous character, but also to suggest the particularly dismal nature of the decades that followed it. Hence, the "golden age" was succeeded by a period that was alternatively called the "landslide," the "slowdown," or the "long downturn" (respectively, Hobsbawm, 1994; Armstrong, Glyn, Harrison, 1984 [1991 ; and Brenner, 1998 and Brenner, [2006 ). That characterization was explicitly disputed by Crafts and Toniolo (1996c, p. 577) , who argued that, from a long-run perspective, "the rapid growth of the early postwar period was most unusual," but "the slowdown since the early 1970s had seen a return to historically more normal growth rates." The reference to "normal" growth rates suggests that there is nothing unusual about the economic performance of the decades that followed the "golden age." And they make sure that the implication of their statement is clearly understood: "the long-run view conveys two messages: (1) the period 1950-1973 was truly exceptional in the process of 'modern economic growth,' (2) the subsequent growth record can hardly be regarded as unsatisfactory" (Crafts & Toniolo, 1996b, p. 2) Considering the way in which past economic performance bear on current debates, the politics of this historical interpretation becomes clear. If it contributes to change the public representations of what a reasonable economic performance age" (it is usually dated between 1968 and 1973), the Brazilian economy also grew at very high rates during the 1950s. The average growth rate of GDP between 1950 and 1962 was 7.4 percent (Abreu, 1990, p. 403) . The literature about the milagre is vast. See, for a sample, Singer (1973) , Fishlow (1974) , Bacha (1977) , Bresser-Pereira (1984, chap. 7, pp. 133-161) , Tavares e Assis (1985, specially chap. 2, pp. 29-41) , Lago (1990) , Bresser-Pereira (2003, chaps. 7-9) e Macarini (2005 Macarini ( , 2006 . is, policy arrangements that could otherwise be regarded as unsuccessful, due to their effects on unemployment and growth rates, for example, can be reconsidered in a more sympathetic way. The first step in this direction requires historicizing the "golden age," in order to keep it out of reach, closed in the past. It should be presented as "a particular historical episode, not a steady state for all time". (Temin, 1997, p. 128) 
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. Crafts and Toniolo (1996b, p. 3) connected their interpretation to this goal: "Post-1973 growth looked uncomfortably low in the light of expectations created in the previous quarter century. However, if both the longer run and the predictions of the then-prevailing theory are taken into account, the picture looks considerably less dismal"
11 . This position paradoxically consists in historicizing one period of capitalism, in order to de-historicize, that is, naturalize, the subsequent period. This is partly allowed by the narrow focus of cliometrics in quantitative variables and the parallel disregard of qualitative dimensions. The period that followed the "golden age" is considered "normal" simply because its average growth rate was close to the long-run average. quantitative statements can be, undoubtedly, very useful to provide a dimension to certain processes and phenomena, but they can also be misleading if not analyzed alongside the qualitative aspects of the same issue. This is particularly true in respect to economic growth: "In the process of economic growth the quantitative aspect of simple expansion of production through reinvestment of profit incomes and the qualitative aspect of change in the products and lives of the producers of the product are inextricably intertwined" (Foley & Michl, 1999, p. 4) . As Joseph A. Schumpeter (1911 Schumpeter ( [2004 , p. 64, fn. 1) stated: "[a]dd successively as many mail coaches as you please, you will never get a railway thereby." Moreover, if that is true about the economic transformations in themselves, it is even more relevant regarding the political and cultural dimensions of capitalism, which cannot be overlooked in large-scale periodization efforts like the ones attempted by cliometrics. After all, "[w]e experience economic growth overwhelmingly as qualitative change" (Foley & Michl, 1999, p. 3) 12 Referring explicitly to Crafts and Toniolo, it is in this sense that Brenner (1998 Brenner ( [2006 , p. 243) criticizes their naturalization of the period that followed the "golden age":
Given […] the extraordinary qualitative changes that have taken place in the advanced capitalist world over the last century -with respect to the nature of scientific and technical knowledge, the size of agriculture and small-business sector, the level of demographic growth, the role and place of the state in the economy, the nature of firms, the degree of education of the labour force, and levels of expenditure on research and development (to name just a few important variables) -why should we expect the economy to tend to anything like a constant, or "trend", rate of growth? After all, it is not the same economy as it used to be.
So far, only the way in which Eichengreen, Crafts, and Toniolo pose the problem of the historical interpretation of the "golden age" of capitalism was described. It is necessary to analyze their account of the phenomenon, in order to point out how this operation of historicization/de-historicization takes place within their historical narrative.
"SOCIAL CAPABILITY FOR GROWTH": INSTITUTIONAL ARRANGEMENTS AND CATCH-UP
The first few years after the end of the Second World War, the so-called "reconstruction period," are widely regarded as a historically significant period during which shifts and transformations of lasting implications took place. Not only the origins of the "golden age's" economic performance were sought for in this years, but also the origins of the Cold War, European integration, and internationalism (Mazower, 2011, pp. 17-21) . From the economic standpoint, the reconstruction was remarkable. According to data reported by Crafts and Toniolo (1996b: 4, Table  1 .2), France, for instance, produced in 1945 as much (gross) output as it had done in 1891. Italy and Netherlands were, in their turn, back to the level of their production on 1909 and 1912, respectively. Germany's 1946 GDP had been reduced to its level in 1908. However, these four countries caught up with their own highest prewar level of production in an impressively short span of time, reaching it between 1947 and 1951 (Netherlands in 1947 , France in 1949 , Italy in 1950 , and Germany in 1951 . After half a decade, Europe had mostly recovered the "one or two generations of work and accumulation [that] had been lost" during the war (Crafts & Toniolo, 1996b, p. 3) .
This quantitative achievement, impressive as it is, once again overcasts the deeper significance of the period, which is related to the political and institutional forebears; they also had revolutionary new products. By 1969 millions of people were able to watch on colour TV as the first human set foot on the moon." See also Iggers (1993 Iggers ( [1997 , p. 46). transformation that took place not only in Europe, but also in Japan and in the international sphere as whole. This transformation was, according to Armstrong, Glyn, and Harrison (1984 [1991] , p. xiv), one of the causes of the "golden age": "Reconstruction involved the formation of the basic relationships between labour and capital within each country, and of the relations between the various countries, which were to underpin the subsequent boom." In a book that came to be one of the main references on the political and economic reconstruction of Europe, Milward (1984, pp. 462-502) argues along the same lines. He even recounts, in the preface, that his original intention was to write "a history of the greatest economic boom in European history, of that unique, ugly and triumphant experience of the 1950s and 1960s," (1984, p. xv) but that the lack of understanding about its origins eventually led him to write instead the book about the reconstruction, which appeared to be a very significant "turning-point" (1984, p. xvi) . At a general level, Crafts and Toniolo do not disagree with these earlier works. In their words: "The social, legal and political institutions, both international and national, created soon after the war are of paramount importance in explaining the extraordinary growth of the 1950s and 1960s" (1996b, p. 22) .
The reconstruction is, thus, a focal point of the literature on the "golden age." But the causal relation between the transformations of this period and the prosperity that followed is not uncontroversial. According to the cliometricians, the main contribution of the reconstruction was creating an institutional arrangement that was especially adequate for promoting growth, particularly because it fostered the catching up of Europe with the level of development of the U.S. In this regard, Eichengreen, Crafts and Toniolo borrow the formulation from Moses Abramovitz (1986, pp. 386-390) , according to whom the process of catch-up is not automatic, but depends on the social institutions and characteristics of each technologically backward country. They are what he refers to as the country's "social capability" 13 . In his words, "a country's potential for rapid growth is strong not when it is backward without qualification, but rather when it is technologically backward but socially advanced" (1986, p. 388) . In this sense, the importance of the reconstruction, in the cliometricians' view, was strengthening Europe's social capability, so that it could catch-up with the technologically more advanced U.S. In this sense, Toniolo (1988, p. 255) argues in favor of the hypothesis "that the ["golden age"] period was characterized by growth-enhancing or accommodating institutions that played a large part in generating a strong 'social capability for growth'." Institutions, it is worth repeating, which were mostly established during the reconstruction (Crafts & Toniolo, 1996b, p. 3) . Eichengreen (1996a, esp. pp. 43-58) went further in giving content to this hypothesis, that is, in analyzing the nature of these institutional arrangements and the reasons why they were conducive to catching up. (Whether the "golden age" can be understood simply as a process of catch-up is something controversial in itself, which will be discussed below.) Resorting to a game-theoretic framework, he maintains that the institutions in place during the "golden age" were able to generate cooperation between workers and capitalists, in the sense that the former moderated their wage demands, while the latter reinvested a significant share of its profits. As a consequence, wages did not squeeze capitalists' profitability, on the one hand, and growth (the outcome of the large investment that took place) ensured high employment and a rising living standard for the workers, on the other (1996a, pp. 45-47). Eichengreen's point is that the European institutions could achieve that goal due to several commitment mechanisms that had been established and that made the coordination problem easier to solve. They were responsible for monitoring compliance and disseminating information, as well as for creating "bonds" between the agents, and for coordinating their actions (1996a, pp. 47-50).
Concretely, this arrangement was represented in each country by institutions that centralized wage bargaining and placed the State as a mediator between employers and employees. Systems of so-called co-determination, in which worker representatives were given seats in the management boards of firms, were also created in several countries (Eichengreen, 1996a, pp. 43-53 ; see also Toniolo, 1998, pp. 262-264) . Additionally, international institutions played a crucial role, making commitments credible and stimulating a continental alignment of these arrangements. In Eichengreen's (1996a, pp. 53-58) interpretation, this role is attributed to the European Payments Union, the Organization for European Economic Cooperation (OEEC, which later would become the Organization for Economic Cooperation and Development, the OECD), the European Coal and Steel Community, and also to some extra-European institutions, like the General Agreement on Tariffs and Trade (GATT) 14 . Crafts and Toniolo largely adopt this view 15 , emphasizing the importance of the Marshall Plan, which allegedly raised the living standard of the workers in the aftermath of the war and allowed, thus, a level of cooperation that would not be possible otherwise (1996b, p. 22). As Toniolo (1998, p. 264) puts it: "the Marshall Plan provided the first bond, or incentive, to play by the informal rules of cooperation" 16 Furthermore, the U.S. aid, the establishment of the "new in- 14 There is some controversy about the role played by the international coordination negotiated at Bretton Woods and the institutions created there (the International Monetary Fund, the World Bank, and the GATT) and their importance for the "golden age's" prosperity. Some argue that this level of coordination was crucial (even if its rules weren't enforced rigidly throughout the period) and point to the sequence of international crises that occurred after the demise of the dollar-gold convertibility rule as evidence. Others claim that the absence of serious international disruption during the "golden age" is rather a consequence than a cause of the economic prosperity. For a sample of the literature on this topic, see Block (1978, pp. 32-69) , Eichengreen (1996b, pp. 93-135) , and James (2011).
15 See Crafts (1995, p. 441) , Toniolo (1998, pp. 262-264) , and Crafts and Toniolo (1996b, pp. 22-25) . 16 Reviewing the articles that were published in the book edited by Eichengreen (1995a) , Peter Temin (1997, pp. 133-136) briefly surveys the economic history literature on the Marshall Plan.
ternational order," and the flow of technology that took place in the postwar decades were conditions for what Eichengreen calls the "postwar settlement," and were given a rationale by the "sheer dimensions" of the "damaged induced by war" (Crafts Toniolo, 1996b, p. 3) . In this sense, they construe U.S. government's role in postwar Europe as a largely beneficial one, which they call, borrowing a phrase from Charles Maier (1977, p. 630) , "consensual American hegemony" (Crafts, Toniolo, 1996b, p. 22 ; see also Toniolo, 1998, pp. 260-262) . Hence, the reorganization of the international capitalist economy, promoted by the U.S. government, "delivered a large positive shock to the European economy" (1996b, p. 32) 17 . Working together, all of these institutional elements were particularly conducive to the process of catch-up taking place at an extraordinary speed, according to this interpretation. While Europe had been in general lagging behind the U.S., at least since the interwar years, it also had, to its advantage, the "social capability" that allowed a rapid catch-up. As Crafts and Toniolo (1996b, p. 21 ) put it, "Europe's overall 'social capacity' for growth had been hibernating but had not been destroyed." Besides that, as pointed out above, new institutional arrangements were added to this previous capability, strengthening it further. "It was this extraordinary mix, seldom to be found in other historical circumstances, that triggered the 'virtuous circle' of the Golden Age" (Crafts, Toniolo, 1996b, p. 23) . The "social capability" was comprised, in Crafts and Toniolo's (1996b, pp. 23-24) account, of a level of per-capita income characterized by high income elasticity of demand for consumer durables, the spread of the new productivity ideology, the stimulus provided by the "new international order," the previous accumulation of good-quality human capital, and a fairly elastic supply of labor, among other things. As Abramovitz (1986, p. 396 ) had already argued: "The outcome was the great speed and strength of the postwar catch-up process" 18 .
ON PROFITS, POLITICS, AND UNEVEN DEVELOPMENT
It is not possible, at this point, to make the same kind of reservations about their argument as the ones that were made above, regarding their geographical delimitation of the "golden age." In contrast to some arguments that they base almost exclusively in quantitative data, this particular reasoning about the relationship between the reconstruction and the catch-up process is clearly of a more qualitative nature. As Crafts (1995, p. 445) himself remarks: "Recognizing that institutions matter reminds us that changing them usually involves governments, and emphasizes the need to think about economic growth in the context of political economy." The issue, then, is the way in which they engage with "political economy."
First, there are factual matters that need to be dealt with. Any reader that has been in contact with the literature on the period might have been struck by the auspicious nature of their account. After all, the level of violence and conflict that characterized the reconstruction are relatively well known 19 . On the one hand, the illiberal character of the restoration of economic and political liberalism is noteworthy. Local elites, with the enthusiastic support of the U.S. Central Intelligence Agency (CIA), repressed communist parties and trade unions with communist influence throughout Western Europe 20 . Similar processes were taking place within the U.S., where it eventually culminated in McCarthyism, as well as in several other countries. Radical sectors of the workers' movements were being silenced, so that the "cooperative" arrangements could be negotiated with labor leaderships that were more politically aligned with the ruling elites. Charles Maier (1977, p. 626) , whose work is a major reference to Eichengreen, Crafts, and Toniolo, reports that, during the reconstruction period, "United States officials and AFL [American Federation of Labor] leaders encouraged the non-Communist unions to secede and establish their own federations. CIA agent Thomas Braden later estimated that $2 million was channeled to the pro-Western elements.
[…] American CIO [Congress of Industrial Organizations] leaders were initially reluctant to join in the concerted pressure against the unified labor federations and for a while resisted official pleas that they enlist against the Communists. But by late 1948 the CIO was wracked by the struggle against Communist-led unions within its own ranks, and its leaders felt a greater Communist danger.
[…] By the Spring of 1949, the CIO and the AFL met 19 See especially Armstrong, Glyn, and Harrison (1984 [1991] , pp. 3-113), and also Milward (1984) . 20 This was not only something done by the U.S. government due to Cold War considerations, but also addressed the economic interests of leading social forces (U.S. based multinationals and international bankers) that depended increasingly on the expansion of international markets and on the conditions for profitable capital accumulation abroad. See, on that, Brenner (1998 Brenner ( [2006 , pp. 47-50).
with the Force Ouvrière and the British Trade Union Congress to charter a new non-Communist international labor federation.
Thus, Maier (1977, p. 626) Taking the worker's repression into consideration, critical economists and economic historians have provided a different interpretation of the relation between the reconstruction and the "golden age's" growth rates. Dealing with the case of Germany and Japan, Brenner (1998 Brenner ( [2006 , p. 46) argues, for instance, that "the postwar boom in both countries was predicated more on the defeat of labour than on its recognition, more on the explicit subordination of labour than the consolidation of any putative 'capital-labour accord'." Wage moderation was, in this view, not a strategic action of the trade unions that aimed at reaping the benefits of cooperation with capital. On the contrary, it was something imposed on the working class, after its defeat, that is, after the successful containment and repression of its radical demands. Analyzing the agenda set by the U.S., Western European, and Japanese trade unions in the aftermath of the war, Armstrong, Glyn, and Harrison (1984 [1991], pp. 11-22) suggest that this interpretation is much more tenable. The organized sectors of the working classes were calling for the nationalization of several sectors of the economy and for effective worker's control, rather than for institutions of centralized wage bargaining. This does not mean that the living standard of the working classes did not improve during the "golden age," however. It simply turns the causality on its head: it was the prosperity that allowed the institutional integration of labor, rather than the other way around. In Brenner's (1998 Brenner's ( [2006 , p. 46) words: "It was thus the long postwar expansion itself which made possible labour's substantial material gains and its ulterior (partial) socio-political integration through the emergent trade union bureaucracies -not vice versa"
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. Three questions about the "postwar settlements" and its relation to the catchup process remain, and need to be touched upon, even if they are not going to be fully developed here. The first concerns the origins of economic growth itself. What the above-mentioned arguments made by Brenner and by Armstrong, Glyn, and Harrison suggest is that the origin of the "golden age" has to be sought for in the 21 See Toniolo (1998, pp. 260-262) and Crafts and Toniolo (1996b, pp. 22, 25-26) . 22 See also Brenner (2010) and Armstrong, Glyn, and Harrison (1984 [1991] , p. 105): "The continental European and Japanese labour movements had suffered crushing defeats. They had been forced to retreat enormously from the commanding positions they had held in 1945 -both on the shop floor and politically. […] In the United Kingdom developments had been less dramatic, but, nevertheless, decisive. In 1945 many people had believed that the Tories would never govern again. In fact, the first ever majority Labour government was to be followed by 13 years of unbroken Tory rule and an erosion of socialist ideas. The U.S. labour movement's postwar offensive was contained in a climate of virulent anti-communism. So the basic conditions for renewed capitalist expansion had been established, and the basis laid for the great boom of the 1950s and 1960s." establishment of a high profit rate, which is, in itself, the driver of fast capital accumulation 23 . Brenner (1998 Brenner ( [2006 , p. 46) is explicit about it: "the extended waves of capital accumulation that founded the long upturn during the decade of the 1950s were conditioned on the achievement of extraordinarily high profit rates, which were themselves premised upon the suppression of labour and its consequent acceptance of low and (relative to productivity growth) slowly increasing wages." Armstrong, Glyn, and Harrison (1984 [1991] , p. 84), in their turn, refer to the recovery of the profit rates, during the reconstruction, as the outcome of the "restoration of 'financial and social discipline ' [that] was the period's outstanding contribution towards the foundations of the great boom of the fifties and sixties."
The cliometricians certainly attach some importance to profit rates, but they are much more hesitant in this matter. Their main explanation for the "golden age," as mentioned above, is catching up, which is not immediately affected by profit rates, according to the neoclassical growth theory that underlies it. It is true, however, that Eichengreen (1996a, p. 41) in particular emphasizes that wage moderation made investment profitable and might be a reason behind the high investment levels that, according to him, were, "[a]side from catch-up, the proximate cause of postwar Europe's growth miracle" (1996a, p. 38). Curiously, this entails both separating high investment and catch-up, and giving profits a role in explaining only the former. In fact, what is at stake is the marginalization by neoclassical economics of the income distribution (between wages and profits) from its main theoretical endeavors. The consequence is that cliometricians have to take detours and stretch their theoretical tools in order to incorporate something that was strikingly central in the "golden age": the successful strive for high profit rates and the related wage repression. The following revealing remark, by Toniolo (1998, p. 257) , provides an illustration:
Since there are no obvious theoretical reasons why changes in income distribution should affect productivity growth one way or the other, a plausible speculation is that these results [about the relation between growth and inequality] are determined by the existence of social institutions simultaneously affecting both productivity growth and income distribution.
24 .
The second question concerns the nature of the political "settlement" that occurred during the reconstruction. Mazower (2011, p. 20) has remarked that the Cold War was, until recently, too present in discussion of the period, which was characterized, alternatively, as the story of "freedom-loving liberals pitted against the evils of totalitarianism, or repressive anti-communists crushing the chances for a progressive Left." Crafts and Toniolo do not fit easily in either of these camps. As mentioned, they largely ignore the role played by communist repression in the period, even though it seems to be directly relevant to their argument. However, they also do not see the resulting settlement as the victory against totalitarianism. Their understanding is rather that the prosperity was allowed by the victory of technique over politics. Building over Maier's (1977) argument, they maintain that the postwar settlement can be understood as the "terminal point in a process of reverting the crisis that afflicted European liberal capitalism at the end of the nineteenth century" (Crafts & Toniolo, 1996b, p. 22) . Reverting this crisis meant not only solving the problem of production (i.e., delivering economic growth and high employment), but also the problem of legitimation. And that, according to them (and to Maier), was solved by the "politics of productivity," which was stimulated by the U.S. government, but not imposed by it, and amounted to "ensure the primacy of economics over politics, to de-ideologize issues of political economy into questions of output and efficiency" (Maier, 1977, p. 629) . It was oriented to "adjourn class conflict for a consensus on growth" (Maier, 1977, p. 607) . According to them, this guaranteed "a social basis for productivity-enhancing politics." (Crafts & Toniolo, 1996b, p. 22) 25 Concretely, this meant that the "conservative governments [that] ruled in London, Bonn, Rome, for a time in Paris, and certainly in Washington," during the 1950s and 1960s, were "not right-wing leadership, but solid men of center committed to growth after wartime destruction and exhaustion with ideological conflict" (Maier, 1977, p. 630 ; see also Toniolo, 1998, p. 260) . Abramovitz (1986, p. 395) similarly states that the "postwar political and economic reorganization and reform weakened the power of monopolistic groupings, brought new men to the fore, and focused the attention of governments on the tasks of recovery and growth."
The claim that the prevalence of technique over politics guarantees the adoption of better, "productivity-enhancing" policies is in itself ideological. The policies in question were not the formulation of isolated policy-makers, competent economists that went to government, but rather the outcome, as discussed above, of a conflict that undermined working class organization and imposed wage moderation on the trade unions. In any case, the cliometricians' technocratic argument might reveal an important point. As Mazower (2011, p. 27 ) recently suggested, the fact that there was no over-arching political agreement between the victorious countries, after the Second World War, meant that, in some places, "there was no formal break with the war so that reconstruction took place […] in an atmosphere of ambiguous political transition." 26 This lead to a possible "problem of legitimacy," since "abrupt changes in political rhetoric and values masked significant continuities in the personnel and practices of the state." 27 Mazower raises the possibility that this might "help explain the conservative restoration."
This insight might provide an explanation why the technocratic "politics of productivity" became so widespread in Europe and eventually got consolidated as one of the main justifications for economic policies. It may be the case that these government officials that remained in power during the "ambiguous political transitions" found this technocratic, de-ideologized discourse their best option to preserve their grip to power, keeping it from political questioning. Hence, the policies that were implemented through the repression of labor could be sustained, throughout the "golden age," by this technocratic consciousness that removed the discussion about them from the public sphere. If communist repression was crucial during the reconstruction, something deeper, more pervasive might be behind the persistence of these "productivity-enhancing" policies. In this case, Crafts and Toniolo, far from providing a historical explanation for them, are actually just reinforcing the ideological discourse that keeps them in place 28 . Last, as the third remaining question, one should examine the catch-up process in itself. Once again, the limits of the narrow quantitative focus of the cliometricians are evident. But, in this case, there is a connection to the character of the assumptions that they borrow from neoclassical economics. The issue is that, by focusing in aggregate measures of income per capita or the level of labor productivity, Eichengreen, Crafts, and Toniolo can describe the "golden age" as a period in which Europe (as a whole) got closer and closer to the U.S., catching up in terms of income and productivity. The theoretical prediction of (conditional) convergence, derived by (old or new) neoclassical growth theory, is in this way confirmed. If some level of disaggregation is allowed, however, a much different picture might emerge: one in which some sectors of some European economies were not simply catching up, but were in fact forging ahead of its U.S. rivals, while others were stagnant. At this level, the outcome might not appear as a smooth and harmonic convergence process, but rather as the manifestation of an uneven development that is structural to capitalism, through which capitalist economies permanently engage in active competition with each other, some of them falling behind, others 26 On "the major peace settlement that never came," see also Milward (1984, p. 476) . 27 See also Judt (2005, chap. II, pp. 41-62) , for a detailed analysis of this issue. 28 This interpretation would be largely in line with Jürgen Habermas' argument about the centrality of a technocratic form of legitimation of capitalism in the postwar period, as developed in his "Technology and science as 'ideology'" (1968 [1970] ).
forging ahead. The result might even look like a divergence process 29 . Analyzing the literature on this subject, in 1992, Richard Nelson and Gavin Wright (1992, p. 1933 ) suggested the following classification:
As we see it, the recent literature on these topics contains three broad perspectives, often implicit. One, associated with the convergence literature, sees the U.S. postwar lead as inherently transient, attributable partly to the late start of many of our present rivals, and partly to the destruction of our major industrial rivals during the war; convergence was therefore relatively automatic and inevitable. A second view sees not convergence but rather U.S. industry losing out in a competitive struggle with other national industries. In this view, the United States is now falling below the pack of leading countries as England did a century ago, with Japan and perhaps Germany taking on new leadership roles. […] A third interpretation posits a more fundamental decline in the role of national borders and nationally based industrial centers.
The cliometrics' interpretation clearly falls in the first perspective. As indicated above, this perspective might be explained by the one-sidedness inherent in excessively aggregate, quantitative approaches, which are based in predictions of convergence derived by neoclassical growth theory. Even conceding that catch-up might have played a role, Brenner (1998 Brenner ( [2006 , p. 248) explores the technological developments at this more disaggregated level and concludes: "Catch-up did not […] work by itself to power accelerated productivity growth; it was heavily supplemented by large-scale, 'indigenous' technological improvements in the follower economies themselves, advances that emerged from learning by doing which was itself a by-product of their unusually high levels of investment in new plant and equipment." Concretely, this was manifested by the fact that "[i]n line after line -textiles, cars, steel, consumer electronics, machinery and so on -the followers did not just match the state of the art established in the U.S., they surpassed it by introducing major technological advances of their own" (Brenner, 1998 (Brenner, [2006 , p. 248) 30 . GDP measures miss these aspects, which are arguably the fundamental ones of the technological development that took place in the "golden age." In the words of Temin (1997, p. 142) , "[i]t appears that GDP in these countries [was] converging more rapidly than their economic histories." quantity assessments demand quality analysis to build a convincing historical narrative.
